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CARNEGIE CORPORATION OF NEW YORK 

REPORT OF THE PRESIDENT 

For the Year Ended September 30, 1927 

I N accordance with the directions of the Trustees, there is 
presented herewith a report of the proceedings of Carnegie 
Corporation for the fiscal year 1926-27. 


The Diffusion of Knowledge 
The charter of the Carnegie Corporation calls not only for the 
advancement but for the diffusion of knowledge and under¬ 
standing among the people of the United States. In the case of 
universities and of organizations like the Institute of Economics 
and the Food Research Institute, it is hard to draw a distinction. 
However, certain of the activities of the Corporation may be 
set apart as serving more specifically the latter function; for 
example, its relation to the American Library Association, its 
contribution to the services of the New York Academy of Medi¬ 
cine, its support of the Institute of International Education, 
and of the American Association for Adult Education. 

In the matter of publication, the most obvious method of 
diffusion, the Corporation has limited its activity to placing 
funds in hands which it believes to be competent and disin¬ 
terested. In no case has it endeavored to influence directly or 
indirectly what has been written or published. 

The publications fall into two groups, one including the books 
and pamphlets issued by organized agencies financed in whole 
or in substantial part by the Corporation. Of these, mention 
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should be made of the 6 volumes of the Educational Finance 
Inquiry; 26 volumes thus far published by the Institute of 
Economics; 6 volumes of the Food Research Institute, and 
the 74 volumes which have appeared in the series of the Eco¬ 
nomic and Social History of the World War, to which the Cor¬ 
poration has contributed through the Carnegie Endowment. 
The publications of the American Library Association include 
10 volumes; and 34 brochures have thus far been issued in the 
series of “Reading With a Purpose,” with a total distribution 
of 350,000 copies. No volume has as yet been published by 
the American Law Institute on the Re-Statement of the Law, 
but several volumes are now in the press. 

The second group is more varied in character, and reflects 
somewhat less permanent relations with the institutions con¬ 
cerned. While it includes a number of solid volumes, it is repre¬ 
sented chiefly in pamphlets, bulletins and magazine articles. It 
includes 600 papers and pamphlets published in 75 periodicals 
and treating of subjects such as atomic structure, astronomy, 
biology, insulin, helium, pyorrhea, legal aid, modern language 
teaching, engineering education, fine arts, and adult education. 

No attempt has been made to print a complete list of the 
publications of either class, partly because the list would be so 
long as to be tedious, and partly lest the Corporation should 
appear to claim more than a partial and secondary share for 
their appearance. Suffice it to say that the product of the four- 
year period just closed would call not for one but for six of 
the traditional five-foot shelves. 


Educational Studies 

An interesting study might be made of the declining effective¬ 
ness of assertion as a means of influencing the thoughts and 
particularly the conduct of others. In science and its applica- 
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tions, the demand for evidence based on observation, experi¬ 
ment, and measurement is well established, though even here 
the battle is not won, as the prosperity of health cults of various 
kinds will bear witness. In the social sciences, the recent 
organization of the Social Science Research Council, to which 
the Corporation is a contributor, is an encouraging sign of the 
times. Even in politics there are indications of a change, 
though we know to our cost that the voice of the demagogue 
is still potent. 

Perhaps the most interesting recent advances have been made 
in the field of education, however, and in this field the Corpora¬ 
tion has been able to make helpful contributions. The Mod¬ 
ern Foreign Language Study and the Engineering Education 
Study, both now drawing to a close, furnish good examples of 
what may be accomplished. While it is too early to anticipate 
the full results, it is safe to say that the two enterprises mark 
a step forward in the organization and conduct of fundamental 
studies of this character, and the Corporation should record its 
high appreciation of the work done by those in responsible 
charge. Not the least of their achievements has been to estab¬ 
lish a broad basis of cooperation and to develop and maintain 
a fine spirit of friendly team-work. All this has more than a 
sentimental value, for the studies were undertaken and financed 
for a very practical purpose, namely, to improve conditions 
affecting the study of hundreds of thousands of young Ameri¬ 
cans, and when placed in the hands of teachers and executives 
who feel that they are dealing not with their report, but with 
our report, the findings and recommendations are much more 
likely to result in actual progress. 

No new study upon the scale of these two has been under¬ 
taken, though, as the list of grants (pages 25-28) will show, 
several interesting projects are being supported by the Cor¬ 
poration. 
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Research in Science 

The central bureau of the American Otological Society is now 
established at the New York Academy of Medicine, where 
competent bibliographers will complete within the next few 
months the collection, translation, and abstraction of all the 
literature on otosclerosis. Hundreds of physicians scattered 
over the United States are contributing to the collections of 
autopsy material, which will be subject to microscopic study 
at the Otosclerosis Research Laboratory at Johns Hopkins 
University. 

The Corporation will always be glad to be kept in touch with 
opportunities to help in cooperative research. Future ad¬ 
vancement in science may depend very definitely upon progress 
in the technique of such research, and it may be that this may 
help toward the solution of academic as well as of scientific 
problems, by leading both to a greater mobility of scientific 
workers, and also to the possibility, by careful regional plan¬ 
ning, of stimulating research not only among the members of a 
central university but also in the colleges in its neighborhood, 
through drawing men from them into the cooperative enter¬ 
prise. If this could be done, there would be two results: the 
teaching of such men would be more vital, and the men them¬ 
selves would have the satisfaction of testing their powers in 
friendly competition with their confreres in the universities. 

To further the needs of research in single institutions en¬ 
dowment grants have been made as follows: 

For research in the Medical School of the University 

of Pennsylvania $250,000 

For research in physical sciences at the California 

Institute of Technology $200,000 

A grant of $50,000 has been made to the American Council 
of Learned Societies in support of a five-year program for re¬ 
search in the xAmerican Indian languages. 
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Adult Education 

The Corporation has carried forward its program in adult edu¬ 
cation in close cooperation with an organization to which con¬ 
siderable attention was given in the last Report, the American 
Association for Adult Education. It is a source of encourage¬ 
ment to all who are interested that this association has made so 
good a start. A significant fact is that in the first year of the 
Association’s existence it has been approached by 411 separate 
organizations, either operating or wishing to operate within the 
field of adult education, and has been the means of collecting 
and diffusing knowledge and helping to an understanding of 
the peculiar problems of continuing education. Its first annual 
meeting, held in Cleveland May 16-18, was really a notable 
gathering. 

The most substantial grant made in this field during the year 
was one of $50,000 to the Cleveland Conference for Educational 
Cooperation. Although other cities, notably Buffalo, Detroit, 
Chicago and St. Louis, are making progress toward what has 
been called a balanced ration of opportunity for adults to carry 
forward their education, the work in Cleveland has been out¬ 
standing. It is hoped that after the two years for which pro¬ 
vision has been made the citizens themselves and the institu¬ 
tions they have created will be sufficiently interested to meet 
the necessary expenses of a coordinating agency. The educa¬ 
tion of adults is an activity in which it is far more important to 
build solidly than to build rapidly. The field is an exceedingly 
difficult one, and failures here and there must be expected. 
There is, however, no part of the long process of education 
where success would mean more for humanity. 

In emphasizing the responsibility of the individual adult for 
going on with his education, we must not minimize the impor¬ 
tance of the teacher. Up to the present, most teaching of adults 
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in this country has been done not as a primary but as a 
secondary, usually an overtime, task. Whether or not this 
means less effective teaching than would otherwise be the case, 
we do not know. This indicates but one of a number of needed 
studies regarding the teachers of adults. Meanwhile, those 
responsible for their selection must do what they can without 
scientific guidance to avoid, in the words of Everett Dean 
Martin, “both the well-known type of teacher who substitutes 
an attractive personality for solid thinking, and the facile 
lecturer who undertakes to think for his audience.” 


Fine Arts 

In the fine arts, the Corporation has continued its plan of pro¬ 
viding scholarship help for promising young men and women 
who are looking forward to the career of college teachers, and 
of providing collections for colleges having a serious interest in 
the arts but lacking the facilities for effective teaching. It has 
also continued its grants to organizations, such as the Ameri¬ 
can Institute of Architects, which are carrying forward useful 
programs in the arts. Four grants to institutions have been 
made: 

To Converse College toward support of the School 
of Music $25,000 

To Dartmouth College for the development of the 

fine arts reference library 50,000 

To George Peabody College for Teachers, one- 
half of an endowment fund of $150,000 for the 
fine arts department 75,000 

To the Library of Congress for a chair in the fine 

arts 7 5,000 

Fifty thousand dollars has been set aside for the conduct 
of a community arts project, to be carried on over a period of 
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three years in an American city of moderate size still to be 
selected. Briefly summarized, the experiment would consist of 
making available to the men, women and children of the town 
to be chosen all the opportunities for aesthetic experience which 
such a community could afford if it knew how to get them. The 
plan is to be carried out under the direction of the local chapter 
of the American Federation of Arts, and the grant for the pur¬ 
pose will be made to the Federation. The Community Arts 
Association of Santa Barbara, which has been helped by the 
Corporation for some years, has already taught other cities a 
number of useful lessons, and the results of the new experiment 
ought to be of at least equal significance. 


Program of the Corporation 
It is not easy for the officers of an educational foundation to 
get criticisms and suggestions regarding its program as a whole. 
Each year they receive visitors by the hundreds—but the mind 
of each visitor is concentrated upon some particular proposal, 
and his judgment as to how well the foundation is carrying out 
its trust is likely to be colored by its reception of the particular 
projects in which he is interested. 

Last spring the President of the Corporation tried the experi¬ 
ment of writing to eighteen men and women whose judgment 
in educational matters is generally respected, none of whom 
had at the moment any proposal before the Board. Eight were 
university presidents; six, presidents of colleges; and the re¬ 
maining four, educators of wide experience. 

“The Corporation,” he wrote, “is going on the assumption 
that a body like ours does its best work if in general it con¬ 
centrates its efforts for the time being on a few types of 
activity. We plan to have at least one fundamental educa¬ 
tional study going—for example, those now being completed 
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in modern language and engineering education; also, if we 
can find it, an important cooperative research such as that 
now under way on otosclerosis. We are also working toward 
an effective cooperation with the learned societies, particu¬ 
larly those interested in the humanities. 

“Last year, however, we closed up temporarily our work 
in the library field by adopting a ten-year program calling 
for $500,000 annually. I have felt that to take its place fine 
arts and adult education are perhaps best adapted for our 
present concentration of effort, not only because of their 
timeliness and because no other foundation is supporting 
them, but for another reason as well. We are today devoting 
two-thirds of our income to cleaning up past obligations, and 
two or three of the large gifts of the type we have been in the. 
habit of making in the past would entirely wipe out our avail¬ 
able funds for new enterprises. For myself I don’t see any 
activities in which relatively small gifts can be made so 
useful as in these. 

We all know that the fine arts and adult education offer 
an appropriate opportunity for promoting ‘ the advancement 
and diffusion of knowledge and understanding among the 
people of the United States, ’ but are we sure of their place in 
competition with other opportunities?” 

The replies were wholly personal in character, but a sum¬ 
mary of their general tenor may be of interest. There was uni¬ 
form agreement as to the wisdom of concentration of effort, 
although a suggestion made independently by three of the 
writers merits careful consideration. This suggestion is to the 
effect that each year a sum, not necessarily very large, should 
be set aside from which grants for small projects may be made 
on their merits and without reference to their falling into any 
particular category, on the ground that while a concentration 
of effort is obviously desirable a certain amount of dispersion 
has also its merits. 
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As to the fine arts and adult education, thirteen wrote in 
general approval of a concentration in these fields. One favored 
fine arts but was in doubt as to adult education; one thought 
well of adult education but was frank to say that in the general 
stimulation of fine arts activities in American colleges the Cor¬ 
poration was entering on a dangerous experiment which would 
result in immature efforts on the part of many institutions. 

Three of the writers called attention to other fields as of 
equal or greater significance: viz., the preparation of teachers 
for public schools and particularly for teaching ethics and 
civics; the field of religious education in the large sense; and 
finally, the development of a library program in the South, 
for the reason that at the time when Mr. Carnegie personally, 
and later the Corporation, offered to build libraries for towns 
and colleges, the South was not in a position economically to 
meet the conditions then imposed. 


Financial Policy 

On November 3, 1926, the following resolution was adopted by 
the Corporation: 

That, for the purpose of reducing as rapidly as possible the 
present outstanding obligations of the Corporation, it is the 
sense of the Board that until further action by it the total 
grants to be voted in any single fiscal year and payable from 
the income of the Principal Fund, whether payable during 
the year in which the action is taken or at a later date, should 
be limited to two million dollars, and that the President 
should entertain and lay before the Board no applications 
which would make appropriations in the aggregate in any 
single year more than the sum of $2,000,000. 

During the fiscal year ending September 30, 1927, the impli¬ 
cations of this resolution have been carried out both in letter 
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and in spirit, and, as a result, the charges against future income 
have been reduced from $29,612,212.53 to $25,518,014.99. This 
result has not been arrived at without cost. It has meant that 
several opportunities for cooperation of unusual interest have 
been passed by, and in other cases, where a large grant might 
have really been the most economical, the contribution of the 
Corporation has not been sufficiently generous. It is believed, 
however, that the results have justified the cost, and if the 
same general policy can be continued, it will not be many years 
before the Corporation will again be, to quote from the 1924 
Report, “in a position to exercise the large freedom of initia¬ 
tive which it was certainly Mr. Carnegie's intention that it 
should enjoy." 

The year 1926-27 completes the fifteenth of Corporation activ¬ 
ity. During that time the grants voted from the Principal Fund 
(i. e., for work in the United States) totalled $115,507,076.31, 
of which $88,311,401.04 has been paid, $2,453,180.28 cancelled 
because of failure to fulfill the stated requirements, and 
$24,742,494.99 listed as payable from future income. It should 
be noted that of this sum $8,000,000, payable in 1946, is being' 
amortized. 

The following percentages for the fifteen-year period with 
the corresponding percentages for the past three years may be 
of interest for purposes of comparison, and as indicating the 
trend of Corporation policy: 

Of the total amount appropriated from the Principal Fund 

during 1911-27, thirty-three per cent was voted with 
conditions; 1924-27, eleven per cent (only two per 
cent being contingent on the securing of other funds). 

Divided as to the purpose of the grants, the totals for 
the fifteen- and the three-year periods were distributed: 

(a) 1911-27, twenty per cent for the general purposes 
of the institution concerned; 1924-27, fourteen per 
cent. 
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(b) 1911-27, sixty per cent for specific purposes other 
than buildings; 1924-27, eighty-one per cent. 

(c) 1911-27, twenty per cent for buildings; 1924-27, 
five per cent. 

Divided in still another way, i. e., as to the type of insti¬ 
tution involved in the grants, the totals were distributed: 

(a) 1911-27, forty-seven per cent to institutions founded 
by Andrew Carnegie; 1924-27, thirty-seven per 
cent. 

(b) 1911-27, eighteen per cent to colleges, universities, 
and educational institutions; 1924-27, twenty-two 
per cent. 

(c) 1911-27, thirty-five per cent to other organizations; 
1924-27, forty-one per cent. 


Summary of Grants, 1926-27 

The grants voted by Carnegie Corporation during the fiscal 
year 1926-27, which are given in detail in the appendix, pages 
25 to 28, may be summarized as follows: 


Nature of Grant 

Amount 

Library Service 

$84,000.00 

Adult Education 

97,600.00 

Fine Arts 

465,500.00 

Educational Studies, Research and Publications 

831,500.00 

Miscellaneous 

468,190.60 

Total 

$1,946,790.60 


This total includes grants made from the income of the Spe¬ 
cial Fund (applicable elsewhere than in the United States), as 
well as from that of the Principal Fund of the Corporation. 

During the year, 375 applications were considered and made 
part of the record of the Corporation. Of these, 97 were granted; 
9 were referred to other agencies; and 269 failed to receive favor¬ 
able consideration. In addition, on the initiative of the Cor- 
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poration a fund of $48,000 for arts scholarships was set aside, 
and nine allocations of arts teaching equipment were made. 

Fund for Canada and the British Colonies 
There is little to report regarding the movement toward federa¬ 
tion of educational institutions in the Maritime Provinces, 
except that King’s College has almost completed its campaign 
for funds sufficient to warrant the turning over of the $600,000 
promised by the Corporation on condition that $400,000 be 
raised by King’s. 

The income from the Special Fund, to be used for undertak¬ 
ings within the general purposes of the Corporation in Canada 
and the British Colonies, has heretofore gone almost wholly to 
the Dominion of Canada, but during the past year it has been 
possible, through the courtesy of a special commission sent 
by the Rockefeller Foundation to Australia and New Zealand, 
for the Corporation to get in touch with a number of interest¬ 
ing opportunities in that part of the world, and during the year 
grants amounting in all to $50,000 have been made, one-half 
toward the endowment fund of the Australian National Re¬ 
search Council, and one-half for local adult education purposes. 

The Secretary and the President of the Corporation have 
spent the summer months in the British possessions in East 
Africa and in the Union of South Africa in order to inform them¬ 
selves as to the opportunities in these territories for using the 
income of this Fund. 

Conclusion 

The first direct results from the statement made at the close 
of the last Report regarding the needs for additional funds for 
endowment purposes were from those who were interested in 
spending such funds, not in raising them, but since then some 
interest has been shown in the matter which may point to 
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practical results. The writer hopes that this is the case, because 
he is more than ever convinced not only that there is a need 
for additional funds, but that there are immediate opportuni¬ 
ties to be seized if the funds were available. 

In a country where the total current income stands at almost 
ninety billion dollars, and where more than two hundred indi¬ 
viduals have reported annual taxable incomes of more than a 
million dollars, the steps recommended could obviously be 
taken without the slightest financial strain. 

Respectfully submitted, 

Frederick P. Keppel, 

President 
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APPROPRIATIONS AUTHORIZED 

Fiscal Year 1926-1927 


NAME 

American Conference on 
Hospital Service 

Columbia University 

Hampton Normal and In¬ 
dustrial Institute 

Imperial College of Tropical 
Agriculture 

(Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A.) 

League of Library Com¬ 
missions 

McGill University 

(Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A.) 

New Jersey College for 
Women 


LIBRARY SERVICE 

PURPOSE 

Support of library service 

Maintenance of library school 
Maintenance of library school 

Support of library 

Compilation of library laws 
Maintenance of library school 

Development of library 


Total for Library Service 

Allocations, totalling $50,000, were made to the following 
organizations, from funds previously appropriated for library 
maintenance: Atlanta Library Training School, Columbia 
University, Hampton Normal and Industrial Institute, St. 
Louis Library School, Simmons College, Western Reserve 
University. 


AMOUNT PAYABLE 


$6,000 

1927-28 

25,000 

1935-36 

2,500 

1927-28 

2,500 

1928-29 

2,500 

1929-30 

5,000 

1926-27 

8,000 

1926-27 

7,500 

1926-27 

5,000 

1926-27 

5,000 

1927-28 

5,000 

1928-29 

5,000 

1929-30 

5,000 

1930-31 

$84,000 



ADULT EDUCATION 


NAME 

Cleveland Conference for 
Educational Cooperation 

Frontier College of Canada 

( 1 Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A.) 

Melbourne, University of 

{Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A.) 

New Zealand, University of 

{Chargeable to Special Fund applic¬ 
able elsewhere than in U.S. A.) 

People’s Institute 

Sydney Central Lending 
Library 

{Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A.) 


PURPOSE AMOUNT PAYABLE 


Educational program 

$27,000 

23,000 

1927- 28 

1928- 29 

Educational program 

5,000 

1926-27 

Educational program 

5,000 

1926-27 

Purchase of books 

5,000 

1926-27 

Purchase of books 

5,000 

1926-27 

Educational program 

15,000 

1927-28 

Purchase of books 

5,000 

1926-27 
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NAME PURPOSE 

Sydney, University of Educational program 

(Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A ) 

In addition, the Corporation appropriated the following: 
Carnegie Corporation Treatise on adult education 

Total for Adult Education 

Allocations, totalling $19,000, were made to the following 
organizations, from funds previously appropriated for adult 
education demonstrations and studies: American Association 
for Adult Education, Council on Adult Education for the 
Foreign Born, Home Study Conference, Labor Temple School, 
National League of Girls’ Clubs, Resident Summer Schools 
for Women Workers in Industry. 


AMOUN1 

$5,000 


2,600 

$97,600 


THE ARTS 


NAME 

American Association of 
Museums 

American Federation of 
Arts 


American Institute of Archi¬ 
tects 

College Art Association of 
America 

Converse College 
Dartmouth College 


Hamilton College 
Library of Congress Trust 
Fund Board 

National Academy of De¬ 
sign 

Peabody College for Teach¬ 
ers 

Smith College 
Wesleyan University 


Carnegie Corporation 

(<Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A ) 

Carnegie Corporation 


Study of museums 

$5,000 

Support 

10,000 

Community arts project 

50,000 

Educational program 

10,000 

Competitive art examinations 

3,000 

Support of school of music 

25,000 

Support of fine arts library 

10,000 

10,000 

10,000 

10,000 

10,000 

Development of music appreciation 

8,000 

Endowment of chair in fine arts 

75,000 

Educational program 

15,000 

Endowment of fine arts 

75,000 

Development of music appreciation 

5,000 

Development of music appreciation 

1 appropriated the following: 

2,000 

Arts equipment in Canada 

6,500 

Arts equipment 

57 , 5 oo 

Arts scholarships 

48,000 

Studies in field of arts 

20,500 

$465,500 


PAYABLE 

1926-27 


1926-27 


PAYABLE 

1926- 27 
1926-27 

1927- 28 

1926- 27 
1926-27 

1926-27 

1927- 28 

1928- 29 

1929- 3O 

1930 - 31 

1931- 32 

1926- 27 
1926-27 

1927- 28 

I926-27 

I926-27 

I926-27 

1926-27 

I926-27 

192(6-27 

I926-27 


Total for Fine Arts 
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Allocations, totalling $17,700, were made to the following 
organizations, from funds previously appropriated for special 
interests (Resolution B-345): Emporia College of Kansas, 
Hampton Normal and Industrial Institute, National Civic 
Federation, New York University, People’s Chorus of New 
York. 

Allocations, totalling $20,500, were made from funds set 
aside during 1926-27 for studies in fine arts (Resolution B-394) 
and for special interests (Resolution B-390): American Orches¬ 
tral Society, Fontainebleau Fine Arts and Music Schools 
Association, Iowa State University, Music School Settle¬ 
ment, National Civic Federation, Oratorio Society of New 
York, Religious Education Association, Smith College. 


EDUCATIONAL STUDIES, RESEARCH, AND PUBLICATIONS 


NAME 

PURPOSE 

AMOUNT 

PAYABLE 

American Council on Edu¬ 

Modern Foreign Language study in 

$60,000 

ig26-27 

cation 

United States 



American Council on Edu¬ 

Modern Foreign Language study in 

25,000 

I926-27 

cation 

Canada 


{Chargeable to Special Fund applic¬ 
able elsewhere than in U.S. A.) 
American Council of 

Research in American Indian lan¬ 

10,000 

1926-27 

Learned Societies 

guages 

10,000 

I927-28 



10,000 

I928-29 



10,000 

I929-3O 



10,000 

1930-31 

American Historical Asso¬ 

Investigation of historical study in 

15,000 

I927-28 

ciation 

schools 



California Institute of 

Endowment 

200,000 

1926-27 

Technology 



Carnegie Foundation for 

Minor educational publications 

3,000 

I926-27 

Advancement of Teaching 

Study of accredited schools 

10,000 

I926-27 


Study of graduate instruction 

10,000 

1926-27 

Carnegie Institution of 

Research in physics and chemistry 

30,000 

I927-28 

Washington 

conducted at California Institute 
of Technology 




Studies in psychology of hearing 

25,000 

I926-27 


Support of Grand Canyon project 

6,000 

I926-27 


conducted by National Academy 
of Sciences 




Study of theory of surfaces 

15,000 

I926-27 


Study of vitamins 

5,000 

1926-27 



5,000 

I927-28 



5,000 

1928-29 


Study of earthquake problems 

5,000 

1926-27 

Institute of Educational Re¬ 

Research in theory and practice of 

20,000 

I926-27 

search (Teachers College) 

measurements of intellect and 

20,000 

I927-28 


capacity 

20,000 

1928-29 

National Research Council 

Endowment 

25,000 

I926-27 


of Australia 


{Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A.) 
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CARNEGIE CORPORATION OF NEW YORK 


NAME 

PURPOSE 

AMOUNT 

PAYABLE 

North Carolina, University 

Study of alumni organizations 

$10,000 

1926-27 

Pennsylvania, University of 

Endowment for medical research 

250,000 

1926-27 

Potter Metabolic Clinic 

Support 

7,5°° 

1927-28 

Society for Promotion of Study of engineering schools 
Engineering Education 

Total for Educational Studies, Research, and Publications 

MISCELLANEOUS 

10,000 

$831,500 

1926-27 

NAME 

PURPOSE 

AMOUNT PAYABLE 

American National Com¬ 
mittee to Cooperate with 
Committee on Intellec¬ 
tual Cooperation of the 
League of Nations 

Secretarial work 

$4,000 

1926-27 

American-Scandinavian 

Foundation 

Administrative and scholarship 
expenses 

8,000 

I92(>-27 

Berry Schools 

Support 

12,500 

12,500 

1926-27 

I927-28 

Carnegie Endowment for 
International Peace 

Support 

150,000 

I926-27 

Central Advisory Commit¬ 
tee 

(<Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A.) 

Maritime Provinces educational 
conference 

2,500 

1926-27 

Church Peace Union 

Support of educational work 

25,000 

I926-27 

Columbia University 

Medical School 

100,000 

I926-27 

Institute of International 
Education 

Support 

13,550 

20,000 

20,000 

1926- 27 

1927- 28 

1928- 29 

King’s College, University of 

{Chargeable to Special Fund applic¬ 
able elsewhere than in U.S. A.) 

Support 

45,000 

I926-27 

Modern Language Associa¬ 
tion 

Support 

10,000 

1926-27 

Newfoundland Memorial 
University College 

('Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A.) 

Summer school 

4,000 

1926-27 

New York Academy of 
Medicine 

Final payment on building 

8,640.60 

I926-27 

Society for Promotion of Summer school of engineering 7,500 

Engineering Education teaching 

In addition, the Corporation made the following appropri¬ 
ation (Resolution B-390): 

Carnegie Corporation Special interests 25,000 

Total for Miscellaneous Projects $468,190.60 

*Total grants authorized from Principal Fund and 

Special Fund $1,946,790.60 

I926-27 


*To adjust the above total with that reported by the Treasurer, £2,187,644.76, for the two Funds, 
the following items should be added: Interest Payments, £238,854.16; Administrative Charge (Resolu¬ 
tion X-320), £2,000. 
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November //, 192J. 


To the Board of Trustees 

Carnegie Corporation of New York 

Near Sirs: 

I submit herewith my report of the financial operations of the 
Carnegie Corporation of New York for the fiscal year ended 
September 30, 1927. 

Respectfully, 

Robert A. Franks, 

Treasurer 
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CERTIFICATE OF AUDITORS 


October 21, 1927. 

To the Board of Trustees 

Carnegie Corporation of New York 

Dear Sirs: 

We have audited the books of account and records 
of the Carnegie Corporation of New York, for 
the fiscal year ended September 30, 1927, and we 
hereby certify that the accompanying Balance 
Sheets and related Schedules are drawn up so as to 
show a true and accurate statement of the affairs of 
the Corporation on September 30, 1927. 

The Investments were verified by personal inspec¬ 
tion and count and the Cash by direct communica¬ 
tion with the Depositories. 

The Income from Investments has been duly 
accounted for, and all expenditures audited and 
vouched. 

{Signed) Leslie, Banks & Company, 

Auditors . 



























Exhibit 1 

BALANCE SHEET 
SEPTEMBER 30 , 1927 
ASSETS 


Endowment Fund Investments: 

Bonds, Schedule A 3116,869,821.92 

Bond and Mortgage, Schedule A 1,850,000.00 

Stocks, Schedule A 1,416,284.47 

Annuitants Trusts, Reversionary Interest 3,276,801.97 
Pension Trust, Reversionary Interest 1,691,863.53 

Balance due on Legacy u/w Andrew Carnegie 555,351.48 
Uninvested Cash, Exhibit 4 13,295.30 

Total 3125,673,418.67 


Reserve Fund Investments 
Bonds, Schedule A 
Uninvested Cash, Exhibit 4 
Total 

Institute Fund Investments: 

{To meet liability due in 1946) 

Bonds, Schedule A 
Uninvested Cash, Exhibit 4 
Total 

Total Fund Investments 
Other Assets: 

Bonds Purchased from Income, Schedule A 
Uninvested Cash from Income, Exhibit 4 
Stock, Teachers Insurance and Annuity Association 
of America 

Total Other Assets 
Total Assets 

Charges Against Future Income, 

October 1, 1926 327,744,978.94 

Deduct: 

Donations not required, Exhibit 5 3120,524.02 

Excess of Income for the year over 
Donations authorized during the year 
ended September 30,1927, Exhibit 2 3,575,393.97 

Total 3,695,917.99 

Charges Against Future Income, 

September 30, 1927 


3537,068.75 

156,364.29 

1.00 


3147,737.50 

1,666.98 


149,404.48 


3848,107.46 

2,314.74 

850,422.20 


(36) 


■ 


iii 


$ 126 , 673 , 245.35 


693 , 434.04 

$ 127 , 366 , 679.39 


24 , 049 , 060.95 

$ 151 , 415 , 740.34 





















BALANCE SHEET 

SEPTEMBER 30 , 1927 
FUNDS AND LIABILITIES 


Exhibit 1 


Funds: 

Endowment Fund 
Add: Legacy u /w Andrew Carnegie 
Total 
Reserve Fund 
Institute Fund—1946 
{Set aside to meet liability due in 1946) 
Total Funds 


$115,000,000.00 

10,673,418.67 

$125,673,418.67 

850,422.20 

149,404.48 


Liabilities: 

Current Liabilities — 

Conditions Complied With or Unpaid Balance Due in Current Year, 

Exhibits $5,241,608.31 

Contingent Liabilities — 

Conditions Not Complied With or Due in Subsequent Years, 

Exhibit 5 

Conditions not complied with $527,916.68 


Due in subsequent years: 
1927-28 

$2,769,580.00 

1928-29 

2,126,890.00 

1929-30 

1,849,000.00 

1930-31 

1,517,500.00 

1931-32 

480,000.00 

1932-33 

500,000.00 

1933-34 

500,000.00 

1934-35 

500,000.00 

1935-36 

730,000.00 

1945-46* 

8 ,000,000.00 


18,972,970.00 19,500,886.68 

Total Current and Contingent Liabilities 


$126,673,245.35 


24,742,494.99 


$151,415,740.34 


A sum to be set aside annually to meet liability due in 1945 - 46 . (See above. Institute Fund— 1946 , 3149 , 404 . 48 .) 































Exhibit 2 


INCOME ACCOUNT 


FOR YEAR ENDED SEPTEMBER 30 , 1927 

Income: 

Interest on investments and bank balances, Schedule A $6,103,517.43 

Profit on securities sold: 

Institute Fund—1946, See Schedule B 2,036.46 

Pension Fund Income, Excess over pensions* 19,706.53 

Total Income 


Expenses: 

Administration Expenses, Schedule D $138,138.27 

Endowment Fund Decrease: 

Net loss on Endowment Fund securities redeemed or sold,f 
See Schedule B 10,116.36 

Total Expenses 
Net Income 


$6,125,260.42 


148,254.63 

$5,977,005.79 


Deduct: 

Income set aside in: 

Reserve Fund 
Institute Fund—1946 
Total 

Income Available for Donations 

Donations Authorized During Year, Exhibit 5 
Excess of Income for the year over Donations authorized 
DURING THE YEAR ENDED SEPTEMBER 30, 1927 


$287,264.08 

77,202.98 

364,467.06 

$5,612,538.73 

2,037,144.76 

$3,575,393.97 

- 




Exhibit 3 


COMPARATIVE 

SUMMARY OF RESOURCES AND LIABILITIES 


AS OF SEPTEMBER 30 , 1927 AND SEPTEMBER 30 , 1926 


Liabilities: 

Current and Contingent 
Total Liabilities 


September 30,1927 
$24,742,494.99 

$24,742,494.99 


September 30,1926 
$28,780,706.29 

$28,780,706.29 


Resources 

Cash ' 

$156,364.29 

$143,551.35 

Bonds Purchased from Income 

537,068.75 

882,175.00 

Prepaid Donation 

10 ,000.00 

Stock, Teachers Insurance and 

Annuity Association of 

America 

1.00 

1.00 

Total Resources 

693,434.04 

1,035,727.35 

Charges Against Future Income 

$24,049,060.95 

$27,744,978.94 


* Excess income received from the Home Trust Co., Trustee of the Andrew Carnegie Pension Fund, after payment of pensions, 
t Charged off in accordance with Resolution B349. 

t Not including accrued interest receivable, September 30, 1927, 31,847,118.91; September 30, 1926, 31,835,673.94. 


(38) 













































STATEMENT OF 

CASH RECEIPTS AND DISBURSEMENTS* 
FOR YEAR ENDED SEPTEMBER 30 , 1927 
Cash Balance in Banks: 


Endowment Fund 31,867.58 

Reserve Fund 17,287.12 

Institute Fund—1946 4,701.50 

From Income 143,551.35 


Total Cash in Banks, October 1, 1926 


RECEIPTS 

Interest Received: 

Endowment Fund, Schedule A 36,036,583.83 

Reserve Fund, Schedule A 41,034.57 

Institute Fund—1946, Schedule A 7,125.92 

Purchased from Income, Schedule A 42,199.62 

Total 36,126,943.94 

Securities Redeemed, Sold or Transferred, Schedule B 1,871,517.50 

Pension Fund Income, See Exhibit 2* 19,706.53 

Annuitants Trusts, Reversionary Interest 117,467.60 

Prepaid Donation, Transferred 10,000.00 

Accrued Interest, Capitalized {1925-26) 3,125.01 


Total Receipts 
Total 

DISBURSEMENTS 

Donations Paid, Exhibit 5 35,954,832.04 

Securities Purchased or Transferred, Schedule C 2,026,130.00 

Interest on Securities Purchased or Transferred, Schedule C 23,426.51 

Administration Expenses, Schedule D 138,138.27 


Total Disbursements 
Cash Balance in Banks: 

Endowment Fund 313,295.30 

Reserve Fund 2,314.74 

Institute Fund—1946 1,666.98 

From Income 156,364.29 


Total Cash in Banks, September 30, 1927 
Total 


Exhibit 4 


3167,407.55 


8,148,760.58 

38,316,168.13 


38,142,526.82 


173,641.31 

38,316,168.13 


Including those receipts and disbursements which are accounted for by the transfer of securities in lieu of cash. 
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25-Yr. S. F. 7s, Dec. 1, 1949 200,000 207,250.00 213,000.00 7,000.00 

Frick Coke Co., H. C., 

P-M 1st Lien P. M. 5s, July 1, 1933-44 85,000 88,646.82 88,646.82 4,250.00 


























Schedule A ( continued) 

Book Market Interest 
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Pennsylvania R. R. Co., 

Gen 4}4s Tune 1 1965 200,000 183,750.00 206,000.00 9,000.00 

Cons 4Ws Aug 1, 1960 350,000 354,500.00 369,250.00 15,750.00 

Cons 4s May 1 1948 315,000 322,875.00 308,700.00 12,600.00 
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Conv. 4s, June 1, 1929 Mar. 23, 1927 50,000 47,593.75 49,500.00 1,122.22 

Totals $75,000 $72,369.79 $74,406.25 $1^800.35 

Profit, See Exhibit 2 2 036 46 - 

$74,406.25 $74,406.25 
















































Schedule B (< concluded ) 

FROM INCOME Par Book Amount 
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SECURITIES PURCHASED OR TRANSFERRED 

DURING YEAR ENDED SEPTEMBER 30, 1927 
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Schedule C ( concluded ) 

RESERVE FUND Par Amount 
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ADMINISTRATION EXPENSES 

FOR YEAR ENDED SEPTEMBER 30,1927 


Schedule D 


Salaries 
Office Rent 

Services of Life Trustees 
General 

Publication of the Report of the President and Treasurer, 1925-26 
Safe Rent 

Contributory Annuity Plan 
Traveling Expenses 
Printing 

Stationery and Office Supplies 
Legal Services and Expenses 
Furniture and Fixtures 
Trustees Miscellaneous Expenses 
Telephone Service 
Telegraph Service 
Auditing 

Total 


$72,269.99 

23,969.29 

10,000.00 

3,281.06 

2,952.15 

2,733.35 

2,272.29 

1,796.03 

1,666.00 

1,058.51 

858.35 

829.29 

760.57 

673.75 

394.48 

250.00 

$125,765.11 


Add: 

X382, Corporation Plaques 
X363, Fortune, J. A., Annuity Plan 
B60, Foskett, H. J., Pension 
X358, Furniture and Fixtures, Rooms 1003 and 1005 
X357, Services of Architect, Pan American Union Building, 
Washington, D. C. 

X323, Visit of the United Kingdom Trust Representatives 
Total Paid 


1,887.75 

4,738.32 

1 , 200.00 

1,500.00 

1,500.00 

1,547.09 

$138,138.27 
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subsequent years. 
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B177 California, University of 45,000.00 20,000.00 25,000.00 

X320 California Stomatological Group, 

Reviewing Committee 2,000.00 1,419.77 580.23 
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Schedule I {continued) 



m 


o 

o 

o 




Q S 


O <D 


Soc/3 

x-n 

s 


fL 

^ «k ^ 

o -Q 


J 

- ^ s 

c8 


5 2 

1 I—I 


~Q 

3 


bfl 

<u 

C 


c 

h-1 


£ W 


^ +j 


8 


O 

O 

o 


o 

o 

o 


8 


CD o 
co' trT 


o 

o 

o 


8 


8 8 


.ts j5 


u D 


p* 


a -s 


O j-r 

U > 


c § 'o ^ 'c 


O 


^ vS v5S S ^ ^ ^ v 


m X 


o 

cT 


o 

o 

o 


o 

o 

o 


§> 
o 51 


C <u ‘oo r/o y JjS 

«w h ^ ^ 


*—H W - <U . *-G 

* rt c £ ^ 

^J^rS l 
S3 .3 *4. IT 
g's’S « 2 
= ° ! « S! 


e 

< 




> 8 8 


o o 
o o 

°~o~ 

vT cT 


o 

o 

o 


o 

o' 


.2 c 


Q ’-3 


v*-. l2 


W 


bD 


— CO 
<U 5 T-J 

prsl 

c c ^ a 

^ G G 
U MO O 
Tj 5-i *Ij X 


D O 
> GQ -C O 

. I-H / , w 


<«J J-< \LJ IJ , r i 

O o s rt w 


ai rt rt i/ 

5 * § S 


.y «. 
“ P< 


■ . v3 ZZ ' ZZ ' ZZ 

z z 


(S 


*0 VO 
CO CO CO 

XX PQ 


PQ 


ON v O v O<ys v O^ON^O 

rocococo^^coco 

KXXwXXfflX 


PQ PQ PQ 


u oo 

V -'l-H VO 

N f] f] O 0\ ON ri 
O W W >C) ^ M 

n n n Tti CO tH n 


CO CO 

PQ PQ PQ PQ 


X 


<N 

PQ 


( 6 4 ) 


UgHirtl 











































88 

O O 


8 88 8 

© © o o' 

s? 88, 8 

ur> ur> in 


88 


8 


©^ <0 vo^ 
vrT \cT o' t-T 


© ©^ ©. ©^ 
vf vT cT vrf 


8 8 8 8 

0*0 0 © 

o o o o 

0*0*0 O 


8 < 


888 

888 
©^ ©^ © 
»rf vrT *rf 



8 88 


0*0, 
of o'' 


S u 

.2 c 


c 3 

O C/3 

’5 '** 

s ° 

3 *-> 

3? c 

W « 


So 


<U _Q 

W .-73 P 

'S 3^ 

3 g'o < 

.2 U <u . 

*-> -M C 
-3 3 O 


C M rt « 

O 03 


III 

<u "cS ’rt . 


04 

5 ~3 


c n , 

.2 fr 

rt Q 

£ 


,-S c c c g 

1 -*-» o n n J3 


{'ra.a 

!< " 


w _ fc\§ 
-.2 

2r§ EU 
g .S J\2 

o c 2 3° 

.2111I 

5oU^ H S 

^ 3t u 
£ £ Oh cx u 


60 

3 


. 5-8 

3 O 

DX 

<L> £ 


o ‘bo 




‘ o 

r ~ 

. ■ w <u ^ <L> O (L, _c a 

£ £ £ £ £ ££;£££ 


OJ CO 

P< 


o » 3 * 

ui^‘ 

s^S: 

’c3 *j 

C/3 C/3 CO C 


<U S 3 c 3 -3 • 
cS ^ ^ W .2 '* 
« 

(U 2 W) ° o 

w-S.S ^-§ 

22 S ssw 


JS rt 
bO-jq 

S 3 
^ §c2 


o _ 


-d 

3 

rt 3 


' bfl 


•y W 


S.S 

6 “•5" 

§«<S I 

a> £ 

•Q < 


<D - . 
bfl bo 1 




O 3 o <u . 
« O 3 3 

S’C O O'S 

uj «UU.2 

^3 £ £ rt 

° *3 <U <L» O 

4s 5 a u 33 
3W g gW 
w HH 


0\ oo VI 
O (N CS 

£5 PQ PQ 


X 

«*o 

CO t"» 
CN co 

XX 


. VO o 

V3 CN '-O 

^ co co 

«£2 wX 

Os oo © ~ cT 

'O^OObn 

co ^ n n n ^ 
PQ PQ x X PQ PQ 


1 i_r 1 

»-o vo O \o 
co co 53 co 

PQ PQ X PQ 

(65) 


PQ PQ 


CN 1 

X PQ 


X 


B298 Adult Education Study 16,500.00 16,500.00 

B376, B463 Research-Measurements 60,000.00 11,000.00 9,000.00 40,000.00 
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Exhibit 6 


SPECIAL FUND 
BALANCE SHEET 
SEPTEMBER 30, 1927 
ASSETS 


Endowment Fund Investments: 

Bonds, Schedule J 

Other ./Assets* 

Bonds Purchased from Income, Schedule J 33,330,674.03 

Uninvested Cash from Income, Exhibit 9 61,685.99 

Total Other Assets 


m ! 


$10,000,000.00 


3,392,360.02 


$13,392,360.02 


( 68 ) 














































Exhibit 6 


SPECIAL FUND 
BALANCE SHEET 
SEPTEMBER 30, 1927 
FUND AND LIABILITIES 


Fund: 

Endowment Fund 


$10,000,000.00 


Liabilities:* 

Current Liabilities — 

Conditions Complied With or Unpaid Balance Due in Current Year, 

Exhibit 10 $28,200.00 

Contingent Liabilities — 

Conditions Not Complied With or Due in Subsequent Years, 

Exhibit 10 

Conditions not complied with $652,320.00 

Due in subsequent years: 

1927- 28 $47,500.00 

1928- 29 27,500.00 

1929- 30 20,000.00 

95,000.00 747,320.00 

Total Current and Contingent Liabilities 
Surplus, October 1, 1926 $2,118,043.09 

Add: 

Excess of Income for the year ended September 30,1927, 
over Donations authorized during year, Exhibit 7 498,796.93 

Surplus, September 30, 1927 


775,520.00 


2,616,840.02 

$13,392,360.02 


*Not including the balance unappropriated of Resolution B140, Maritime Provinces, which the Trustees have expressed their 
willingness to provide, $2,000,000. 


(69) 











































Exhibit 7 


SPECIAL FUND 
INCOME ACCOUNT 
FOR YEAR ENDED SEPTEMBER 30, 1927 


Income: 

Interest on investments and bank balances, Schedule J $657,796.93 

Expenses: 

Administration, Visit of the President and Secretary to Africa (B436) 8,500.00 

Income Available for Donations $649,296.93 

Donations Authorized During Year, Exhibit 10 150,500.00 

Excess of Income for the year ended September 30, 1927, 

over Donations authorized during year $498,796.93 


Exhibit 8 

SPECIAL FUND 

COMPARATIVE SUMMARY OF RESOURCES AND LIABILITIES 

AS OF SEPTEMBER 30, 1927, AND SEPTEMBER 30, 1926 

September 30,1927 September 30,1926 


Liabilities:* 


Current and Contingent 


$775,520.00 


$831,506.24 

Resources:! 

Cash 

Bonds Purchased from Income 

$61,685.99 

3,330,674.03 


$15,875.30 

2,933,674.03 


Total Resources 


3,392,360.02 


2,949,549.33 

Surplus 


$2,616,840.02 


$2,118,043.09 

V 





*Not including the balance unappropriated of Resolution B140, 

Maritime Provinces 

f Not including accrued interest receivable 

September 30,1927 

32,000,000.00 

174,810.01 


September 30,1926 

32,134,000.00 

171,330.84 


(7°) 






























Exhibit 9 


SPECIAL FUND 

STATEMENT OF CASH RECEIPTS AND DISBURSEMENTS 
FOR YEAR ENDED SEPTEMBER 30, 1927 
Cash Balance in Bank, October 1, 1926 ft 


RECEIPTS 

Interest Received: 

Endowment Fund, Schedule J 
Purchased from Income, Schedule J 
Total Receipts 
Total 


DISBURSEMENTS 

Donations Paid, Exhibit 10 
Securities Purchased, Schedule K 
Interest on Securities Purchased, Schedule K 
Administration Expenses, Visit of the President and Secretary 
to Africa, Resolution B436 

Total Disbursements 

Cash Balance in Bank, September 30, 1927 
Total 


$500,000.00 

163,271.93 

663,271.93 

$679,147.23 


$206,486.24 

397,000.00 

5,475.00 

8,500.00 

$617,461.24 

61,685.99 

$679,147.23 


































SPECIAL FUND 


£ 


C/3 

H 

£ 

W . 

ON 

H - 

W CO 
PC 
W 
cc 


> 

g 

O 


H 

£ r 

[jJ 

S o 

foj CO 

w < 
H 

iS 

c/3 


£ 
o 
w 

PC 

w 
HJ 
H 

§ g 

CL, 

w 

co 


^»C 


^.<5 






PC 

w 

PQ 

S 

w 

H 

Ph 

w 

co 

Q 

W 

Q 

Z 

w 

PC 

< 

w 

{* 

PC 

g 


8 


Q 

z 

D 

ta 

H 

Z 

w 


S rs o 

8-fcL « 
o < *3 

u «r< o 

g^.S H 

CO CJ 

r . ro 


o 

u 

z 


o 

PC 

te 

Q 

W 

CO 

< 

ffi 

U 

PC 

D 

Ph 


88 

88 

vo O 


88 

o d 

VO VO 

oC oC 
on 
to. 


o o 

88 


8 


O 

cT 

o 


o 

o 

o 


o o 


OXJ 

<u S'' 

13 c 1-1 

St- s S* 

* s*a,|s 

3 Sv? 8 a&.r 

U ON ,-h O ^ _ VO 

i ^ * 

*£ Jf § jf g s* 

5 oTjd .§ '! S S 

3 Xi? & o g x 2 
p vo Q g U W)W g 

3 < < < 


o o o 

O O vo 
O vo M 


O O O 
888 
vo o' cT 
o o vo 

<N T-t 


j>p. 

ON ^3 

o Ss *—> r ro 

ON o ^ o CO 

X-S ^ u 2 


U 


PC 


vo O 
^ Pi 
n 


VO Tf< 

cfoC 


o o 

ON 0> 


<U <U Kj 

c > r 1 
3 c o 
o n 

<Z S c 

xg § 


ON ’ 


PC _ 

• «N „n 

PC ^ a 

J-l 

p 




W rt « 

• +3 x 
PC gw 
< 


O NO kN 

J O g 

P OJ O 
CO U 
PP 


|ds* 

^ . ON C . 

« S_ r-H *H r^ 

r N <u oo 

^ PC ^ *5 ON 
C o . « *■"' 

wjs 

«rO to f s; 

XtH <U Zl 

A; iS ^ ^ 

H u ■• ^ 


Oh > 

6- 1 S o 

u u 


.d ^ - 

y co n « " 

&*8~i 

1 § PQ u 

H . 2 ^ W) c jj 

> & Vh ^ ^ 

^ Tt* 0 CO Cfl 

y . « • 

Ou, M to » 
^ CO CO 


pO 


l 00 ^ iJflg 

™ +J u 0 

^.HOO 

0 w 


( 7 2 ) 






















o 

o 

o 


o 

o' 


o 

o 

o 


o 

o' 


8 

© 

o 

o 


8 


8 


8 

o 

©~ 


o 

8 . 

■'f 


o 

o 

o 


8 8 


O 

O 

O 


8 


8 


O 

t-T 


o 


8 8 


O 

o 

o 


8 


o 

o 

o 


u 

o « 

41 W 

• CjN 4 -J r% 

Cl. co 

« ^ g ^ 
10 3 «fl 


oWg2 


u V", 


<D SO 

H fa : 


* rT °* 

:6 o 

5« « 

Sri -g 

« to o$ 

”"'1 s 

s 


o 

U 

pi 


C/3 

c/5 


*7* o 


o 

U 


P4 


a , -5 


t 

• rP C 
, CL T 


»o o . C 


L c 

rW (D ^ 


< CxJ <u 


ife o o o 


Wi3 

3 rt 

,§)S: 

1 *£| m 
. .a to 

•SSvj; 

<3 g <8 

4-> cS -M 

co •« oo 

hT 3 h 

C 


0(H 


£hJ 


a, PL 


OO 03 CO ^ 

4J CN (V) nv i-1 

52-32^" | 
co g>" (2 

fe ,2 c/3 ^ £ § £ 

.t: or ~ ^ 

u *> 8 h^ a . c 

S g S J 

laja^g 

M S £ £ 


! 3« 

Cl, U 

*V(S 

J8^ 

t- ci Vh 

cSHS 




3 

r 2 On 
t/3 r ) 

<3 £ r 
S _ru os 

r—I w , 


S-g« ; 


5 °0:« ■ 


6 

£ * 

^ O y-i 
t>~ n , . co 
CO M TJ 


lo CO ^ 

<N mi 

. PQ »o < 


r <£ 
>3 


: *s 3 ^ t 


co 

£ VO 


PQ 


*£ 1 
5 Sc3 
s 


< PL PL . 
6 


. D 


a § *3 ^ r° 
i^v^.gc^ 

h co jj C 


H > 




co 

T? 


a a 

p o 

<S g 


CO g 

c J3 


PP 


a ' 
hJ 


(73) 
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Previously called Junior College, St. Johns, Newfoundland. 




















































































































